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Based on the development and promotion efforts 
starting a decade ago, there is every indication of 
the interest to advance a financially literate America.
The cause has been undertaken at all levels, but 
particularly emanates from the federal government’s 
long-term commitment to educate Americans in 
personal finance by establishing new government
agencies and funding of promotion activities. 
In 2002, the Office of Financial Education was 
established to  provide all Americans with the 
practical financial knowledge and skills that enable 
them to make informed financial decisions. Actions 
were taken to raise the public awareness of the 
urgent need to improve financial literacy by 
mandating personal finance education in high 
schools. 
An increasing number of states have integrated 
personal finance education into existing curriculum 
in the form of mandating a course or test. 
Compared to only 21 states in 1998, 43 states 
currently include personal finance in their 
educational standards (National Council on 
Economic Education, 2014). Compared to 14 states 
in 1998, 35 states currently require that the 
personal finance educations are implemented. 
This study investigates the effectiveness of 
personal finance education in high schools 
nationwide. The 1997-2006 Jump$tart Coalition’s 
financial literacy survey, which is the biennial 
survey of high school seniors covering the four 
areas: income, money management, saving and 
investing, and spending and credit, was used to 
measure the financial literacy of high school 
students in the United States. The results show 
that the average scores are 57.3%, 51.9%, 50.2%, 
52.3%, 52.4%, and 48.3% in 1997, 2000, 2002, 
2004, 2006, and 2008 respectively. The financial 
literacy level has fallen to its lowest level in 2008 
since the first year of the survey in 1997.  
A recent survey (Financial Capability Study 2012) 
conducted by FINRA Foundation’s National presents 
that nearly 9 out of 10 respondents stated they 
believe financial education should be taught in 
schools: an indicator that most Americans recognize 
the urgent need and growing importance of financial 
literacy education. 
The development of a national standard/guideline for 
personal finance education should be further 
considered by federal agencies. With development of 
standards under federal leadership, local and state 
education authorities may be more likely into invest 
in the implementation of personal finance education 
standards.
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